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Atlantic Gulf
Oil Corporation
Controlled by
Atlantic, Guli & West Indies
Steamship Lines
Estimated potential production

250,000 barrels daily.

Topping plant capacity 30,000
barrels daily.

Pumping station for the loading
of tankers with capacity of 6,000
barrels per hour.

Pipe line capacity when com-
pleted 60,000 barrels daily.
Parent company has contracted
for tankers having deadweight
tonnage of more than 172,000

tons,
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! Capitnl & Surplus, 512,000,088

TiowM Resources ... .. .-$150,000,008
BaNK 149 Broadway, Singer Bldg.
#ire e And 13 Branches |

Utah Copper Company
- Has $1,494,545 Deficit

Operations Curtailed 50 Per pound

Cent, Reducing Income; Divi-
dend Equals 85.08 a Share
The Utah Copper Company failed by

$1,494545 to earn its 1919 dividend
disbursements of $9,746,940.

report, issued yesterday to stockhald-
ers, was the decline of $24,970,688 in
operating revenue. This item was
placed at $19,554,541, Operating ex-
penszes, including ordinary taxes, aggre-
gated S$14680872, or $15,858,158 less
than in the preceding year. Income
received from sources during the year
amounted to $3.,562,628, bringing the
total to $8,252,395.

After other charges had been de-
ducted, balance was equivalent to 2508
i share earned on the $16,244,900 capi-
tal stock, against $11.35 a share earned
n 1918,

I been taken care of the result for

vear was $1,494545
rompares with o §2
year before. No reserve was set up in
101N Federal taxes.

Total production of the company last
year amounted to 110,691,603 pounds,
After smelter deductions, the net pro-
duction amounted to 105,088,740
pounds. Aceording to the report, the
curtailment of ahout 50 per cent was
continued throughout the wyear. The
average price received for the copper
sold was 18.628 centa per pound, com-
pared with 14145 cents a pound pro-
duction costs,

Listed on the balance sheet was
$2,704,731 cash on hand, which com-
pares with §12,424,188 nt the end of
i Securities, however, increased,
being placed at $13,847,160, sgainst
511,957,489 in the preceding year.
tal assets and lisbilities amounted to

£79,347,863, compared with $84,354,916 unchanged.

in the year before.

Corn Products Earns More

Company to Erect New 235,000
Bushel Refinery in West

Net earnings of the Corn Products
Refining Company for the

5 defieit, which |
00,780 surplus tho |

After Short Upturn

Rally Led by Minor Steels
and Motors Fails to
Attract Following and
Sharp Reaction Sets In

Yesterday's stock market
'out 23 if the recovery begun late
| Thuraday afternoon might carry eon-
siderably further before the end cf the
| session, Cortain of the sateel shares
| were singled out snd actively pur-
chased by theprofessional element, and
{the buying movement extended Inte
other parts of the list, including some
of the moters, the sugar shares and the
rails,

* But the rally was not enthusiastical-
Iy supported and failed to attract a
following, the market relapsing inte a
| state of dullness. in which j1rices
drifted sluggishiy until early afternoon.
The failure of the recovery to carry
ahead offered an opportunity for a re-
sumption of professional operations on
| the short side, with the result that

4 solling broke out afresh in the late
| afterncon, causing sharp declincs
throughout the market. On  this

break the more popular industrial is-
{sues dropped in many cases under the
!low prices made on the decline of
| enrlicr in the week, and the market
closed practically at the bottom in &
state of great confusion.

Arain the financinl community was
at a losd Lo account for the lack of
confidence in the market, for there
wius no news on which the revival of
selling could be bused. The so-call «d
minor stedl issues furnished a strong
group up to the time the market
turned downward in the afterncon, be-
ing led by Lackawanna Steel, which,
according to the gossip of the Strect,
may be taken into a merger of several
steel companies. Another strongsteel
was Replogle, while a sharp rise in
Vanadium Steel reflected active pool
operations.. Chandler Motors, which
crosserd 160 at its high price for the
day, was the strongest of the motor
group, but with the rest of the mar-
kot gave way before t{he onslaught
against prices in the finul hour.

| Mexican 0il shares were depressed
i throughout the session by reports of
| & bad situation in the republic to the

south, which may necessitate the dis-
patching of American warshipa to
look after American interests. Mexican
Potroleum stock at 166% was less than
b points above the low price made on
the February breask, The Pan-Ameri-
can Petroleum issues were similarly
depressed.

Railway shares held vp falrly well
in the face of the selling toward the

| elose.

Liberty Losn bondas were apain sub-
jected to pressure, although they ap-
peared to offer greater resistance to
the gelling than on preceding days of
the week,

Call money was in fairly liberal sup-
ply throughout the ae?sﬁm at T per
cent, despite substantial withdrawals
for government asceount. The Jeading
foreign exchanges developed wenkneas
in the afternoon after early firmness,
sterling dropping back 2 cents on the
The movement of exchange

rates in favor of Argentina is be-

liie\'ed to forcshadow additional heavy

161 ; The rea-:
son for this, according to the annual |

When dividends of 89,746,940

To- |

uarter

ended March 31, 1920, were the largest

in the history of the

organization,

amounting te $5,684,353 or $2,727,152
more than in the corresponding period

of the preceding year.

To thia other

Income of $58,051 was added, making

a $5,742,424 total.
Tnterest and depreciation

quarter of 1918,

totaled
$657,015, a $50.820 gain over the same
: balance of $5,104,-
61% was ecqguivalent, after $521,872 in

preferred dividends, to 3020 a share
earned on the $49784,000 outstanding
common stock, agninst $2442.300, or

$3.85 a share on the $49.777,343 com-
mun in the quarter ended March 31,
Holders of the common stock
distribu-

1918,
earned $748.760 in dividend
tions, leaving $3,815,787 surplus,

Aceording to an announcement made

by directors, the company will bLuild

& new refinery in the Middle West to

cost between £7,000,000 and £8,000,000,
with a ecapacity for grinding 25,000
buzhela of corn daily., The new plant

will probably he ereeted in Kunssa,
#u this is a central location, heing
near the mource of supplies. When

this refinery is completed, the dirce-
tors may, the corporation will have a
capacity for grinding about 173,000
bushely of corn daily,

General Chemical Co. Earns
$6.59 a Share in Quarter

For the quarter ended Mareh 21, 1020,

the Genersl Chemieal “ompany re-
turned a surplus of $1,552,006, equiva-
lent, after preferred dividends, to

2050 a share earned on the $19824,-
40 autstanding common stock, against
25,112,114 or $5.25 4 whare on the $106,-
BE9.500 common in the corresponding
quarter of 1910, This umount was
reached  after  deducting  {nwuranes
fund of 345,000 and taxes, deprecia-
Lion, ete, of 3500,000. Total profics
nafge $2,007,006.

Directors of the eompany deelnred
ihe regular quarterly dividend of 2
per cent on the commoan stock, pavable
June 1 te etockholders of record
May 20,

To Declare 50 P, C. Dividend

Directors of the Acndla
voted

to inerease the eapital mtock

from $2,000,000 to $3,000,000. The new  secordin
shares suthorized will be distributed | lic to

in the f of & BN per cent stoek div-
$dvnd 16 balders of record Apeil o1

exports of gold to that country,

Money and Credit

TInasmuch as call money loaned after
the close on Thurasday at 10 per cent
it was believed in some quarters that
yvesterday's renewal rate would be
higher than 7 per cent, but this was
not the case. The rate held at that
level all day., Some brokers reported
the placing of time loans for periods
running from ninety days to six
months by interlor banks.

The ruling rate for money yesterday,
compared with a year ago, follows:

Yester- Year
Call money: day. BEQ.
On mixed eollateral,, 7 B
On indust'l collateral. 7 6
Time money (mixed collateral):
Sixty days coveene-. B@RY B3@E6
Ninety days......vn.s BB ¥ MG
Four months .....0.. BEIBY B3 616
Four to six montha... B8l 6% @6

Bank Clearings—Bank clearings in|

New York and other eitica yesterday

were!

Exchanges. Balances.
New York.... $0948,615,400 580,000,445
Baltimore. ... 16,245,984 6,718,061
Boston..,.... 68,678,947 20,649,674
Philadelphia., 84,635,914 18,253,066
Sllver—London, B9%d; New York,

! $1.18; Mexican dollars, 89%e.

Sub-Treasury—United States Federal
Reserve credit balance, $80,795,624,

The Dollar in Foreign Exchange
Franea and lire broke again yester-
day, but the pound sterling closed
The decline in British
| eurrency seemed temporarily halted,
jafter it lost nearly eight cents in a
| week, During the week before last
| aterling climbed to above %54.06.
| Yesterday's rates, compared with
-thoss of a week ago, follow
‘ (Quoted dollars to the pound.)
Yesterday. Week ago.

Sterling, demand ... $3.86 23,9575
Sterling, cables ,.... 3.8876  2.9850
Sterling, sixty days.. 8.B5625 3.91625
Sterling, ninety days 88350  3.8450

{QQuoted units to the dollar,)

Franecs, checks ..... 17.02 16.36
Frarncs, cables .,.... 17.00 16.34
Belgium, fes, eks.... 15.92 16,42
Belgium, feas, chls ., 1690 1540
Eire, checks . .iou.. . 22:87 22.52
Lire, cables ...... S 2250
Swiss, fes, cka ..... 066 5.58
Swisa, fcs, chls .,..., 6,64 6,66

Quoted cents to the unit.)

Guilders, checks ... 86.50 37.28
Guilders, eables .... 36.825  47.3123
Austrian crns, cka,. AT H2
Austrian erns, cbls., 48 53
Sweden, checks ..... 21,50 21.05
Sweden, eables ..... 21.60 22.00
Denmark, checks ... 16.95 17.75
Denmark, cables ., 17.05 17.85
Norway, checks ... 10,15 20.10
Norway, cables ..... 10.25 22.20
Pesetas, checks ... 1895 17.42
Pesetas, cablea .,... 17.03 17.50
Greoee, checks ., 10.85 11.20
Greece, cables ..., .. 11.00 1Y:E5
Maniln, cheeks ..... 40,75 449.7H
Manilp, cables ,.... 5000 0.90
India, rupces, cka... 45,75 46,25
India, rupees, chls... 46,00 46,50
Jupsn, yen. checka.. 4%.00 48,25
Japan, yen, cables... 48,75 48,50
Argentina, cheeks,, 102756 102.20
Argentina, nables.. . 102,25 101.70
KErazil, Rio, checks,. 27.75 2705
Brazil, Rio, cubles,. 28,00 28.00
Muarks, checks ..., ., 1.60 1.57
Marks, cables ,..... 1.61 1.568
Czecho-5, cheeks.... 1.60 1.67

Declare 10 Per Cent Dividend

Directors of the Dominion 0l Com-
pany have ratifled the recommendation
of the Middle States O]l Corparation
and have ordered a distribution of a

10 ner cent stock apportionment to all |

vhurcholdery, This i the first stock
digtribution made by the company and
followw the poliey of the Middle States
(hil, the parent company.

Ar}:u-nlina'n Corn Crop
BUENOS AYRES, April 22-—Argen-
tinu'a corn crop for the present year

Mills have will he 8,571,000 Spanish tons, equiva-

lent of L58.857,000 Amerfean bushels,
% to official figures made pub-
-duy, Heports to the govern-
ment show 8,184,000 &fres plantcd to

corn this year,

started |

Transactions Yesierday in Listed Stocks

|

| tion of United States warships wis

of the Rio Grande.

" Summary of Stock Exchange Dealings | Record of Stock and Bond Averages
(Copyright, 1920, New York Tribune nc,) | (Copyright, 1820, New Tork Tribune Ine.)
Day Year January 1 to date. - Range thaos Range fall
: Yesterday. hefore. ago. 1820, 1919, 1918, Day Year far 1920, year 1919,
Railroad sfocks ... 179,300 148,300 231,400 13,619,800 12,946,300 9,709,300 | Yeaterday. hefore.  ago.  High. Low. High. Low.
Other stocks . .... . 1,240,500 1,733,600 1,652,100, 78,215,900 56,791,100 30,564,300 | 20 Raiiroad stocks ........ 62.00 62,65 72.05 68.70 58,60 78.80 63.35
All etoeks ..., 1,819,700 1,682,900 1,883,500 91,836,700 69,737,400 40,273,600 20 Inlusirial stocks ,....,. 9500 86.70 93.87 110.30 88.70 119.23 79.20
Yesterday., Day before, Year ago. 1820. 1919, | 57 Sl:o_cks puragi e B T B3.08 85.14 92,08 77.14 99 54 75.92
1. B, government bonds.$17,484,000 $19,121,000 '$6,228,000 $1,013,146,000 $792,869,000 ' 10 Railroad bonds ........ ©8.36 6847  79.66 76,23 68.38 8280 72.83
Railrond bonds ..... 1126000 1,191,000 1,141,000 107,869,000 105,866,000 ' 0 Tndustrial bonds .. . B7.25 B7.32 94.93 9145 B7.23 9570 90.56
Other honds ..... ...... 1,558,000 2,087,000 1,887,000 138,991,000 126,791,000 5 Utility bonds 72.02 72,08 B3.86 7453 7192 B7.75 76.80
All bonds . .oo.iiians ... 20,168,000 22,399,000 9,256,000 1,260,006,000 1,025,526,000, 23 Bonds ........... 76.65 7673 B6.61 8171 76.65 87.91  BO.21
High, Low. Div, : Net High, Low, Div. Net
1920, 1820. Rate, Bales, Open. High, Low. Closs. chge. Bid. Ask | 1920. 1320, Rate, Bales, Open. High, Low. Close. chge. Bld Ask,
46 25 — Adams Ezpress...... 400 335 33|, 335 8344 Lz 83 83| 40 36ly 3l Natlonal Acme ..... 400 364 36ly 36lG "368)p— 3z 363 87
46% . 344 — Advance Rumely.... 400 3833 39 3702 a7le— 1l 37'% 28 727z 44 — National Aniline ... 400 6435 &5 63 63 — 234 63 6373
8833 604 6 Ajsx Rubber ....... 200 70 70 68 68 — 2 €8 70 13 B — Nat Con & Cable ... 1100 10 10l% 10 104+ a 10 10V
233 1> — Alaska Gold Mines... 200 134 1% 134 1%+ Y 1% 1% | 83> 665 6 Nat Enamel & Btp. 800 73 7333 73  73la+ %4 73 74
637 S6l4 —  Allis-Chalmers ...... 1600 397s 397 3734 377 — 17 93733 38'3| 93!4 7233 6 National Lead ..... "2600 81l3 Bi1l>2 80  80V7— 1 N?"c 80la
62 BOl4 7 Alis-Chalmers pf ... 300 B804 B0ly BO B0L4— 13z 80  BI 7% ?4',!4 — Nat R R Mex 2d pf 200 © 5 5 5 — 4l B
4615 38 3  Amer Bank Nete.... 300 45 45 44 44 L 2 42 44 1712 14 1 Nevads Consol Corp 200 1434 1435 141 14— 14 143
10334 743; 8 Amer Bect Sugar.... 2100 97 97 9335 933;— 3% 88 80 [117 92 10 New York Air Brake 700 101 101 100 100 4+ 1 99 101
12835 105 10  Amer Bosch Mag.... 1000 112 11205 11 111 — 34 11004 112 T77la 6444 6 New York Central.. 2600 69 €873 68l4 6BL4— 34 6815 69
6134 3B3; —  American Can ...... 2100 43 4335 42 42 — 15, 42 423 Eg%a 2:'/2-—?- :‘rrf.llz I;a‘:'vn..... 5;00 2012 2975 2833 28%— O 2?% gg%
101 82 7 American Can pf.... 300 9335 8335 982 82 — 214 90 g2 1G0Yg B Vorfo estern. 00 81 91 a1 9] — 9
14734 1242 12 Am Car & Foundry,. 5100 1363; 13634 1331% 135V4— Vs 135 13675 | 8435 6814 7 Northern Pacific ... 800 75Va 76 7414 74Y4— 3% 74 75
116 111Ya 7 Am Car & Fdry pf.. 200 11105 11105 1110 1110e— 1 11035 114 77Y4 5033 6 Noyn Scotia Steel .. 1600 60 60 66 67 —3 66 B3
5435 397 4 Amer Cotton Oil..... 1600 44l5 4505 44, 44%4— g 43 45 2233 195 — Nunnally ......... . BOD 21y 22 21 21 4 g 21 22
16 1134 80 Amer Drug Synd... 1800 14l 14l 135 14 —— 1375 14 607a 3833 4 Ohis Gas .......... 6800 4015, 401, 3934 40 — 3% 3078 40
175, 95 & Amer Express ...... 300 135 135 132 132 —— 129 135 675 41z 1; Okls Prod & Ref... 3900 435 435 48§ 43— 4%a 434
!_ 30% 185 — Amer Hide & Leath. 1400 2134 2133 21 21 —— 21 2115 (167 120 5 Ots Elevator ...... 200137 138 137 138 + 2 137 146
i1221/ 1§§sz : imer H & L pf.... 1800 1053; 108 103 103l4— I4 103 104 :;% :E: = gm Stle;l e 11333 zg 2?% gg §3 ——-+ % gg g;'ff.-
| Bila mer loe Secur. ... .. 2000 43l 43V 43l 431+ 2% 43 60 wens Bot Mach ... B ) L
| 68 853 6 Amer lce Secur pf.. 300 6 60 80 60 —— B9 60 6114 44 56 |Pacific Gas & Elec.. 100 49 43 49 49 — 490 B0
1202 87 6 Amer Int Corp..... B900 9333 04 8914 ofls— 234 91 91, | 11635 71353 6 Pan-Aemr Petrol .. 66600 98% ©083; 00)4 91 — &3 91 91l
14V 12/a 1 Amer La France,... 400 12lp 12V 1205 1205— 4 125 1235 | 11134 €734 7 Pan-Amer Pet B.... 9800 95 85 87  B7lp— 85 87)5 B8
85 74 3 Amer Linsced ....., 1600 84  B5Y3 B3)b B3%6— Ui B3l 83% | 472 37 3 Parish & Bingham.. 400 37 38 37 38 —2 37/ 38,
1094 92 6 Amer Loeo ......... 7000 931, 89 85  95L,— 3 9515 96 43tz 40 3 Pennsylvania Rail 600 4034 4034 40)a 40la+ 14 40V2 403
163 1133 — Amer Sofety Razor.. 9900 14la 1434 130a 13l4— 1% 1333 1314 | 9614 20 — Penn Seab Steel 400 28!, 20 22 28 — !4 28 29
30%2 1634 — Amer Ship & Com,.. 6200 20l 20 20 20 — 20 2005 | 42 33 — Peoplea Gas & Coke, 140 352 36 36 3Bla+4 & 3: 36
72 56 4 Amer Smelting'..,.. 3100 6393 64ly 62! 621%— 35 6234 6205 | 22 2315 —  Pere Marquette .... 1600 25 259 24lp 244— 34 2414 24%
10004 93% 7 Amer Smelting pf.,. 300 9404 94ls 4V O4s—— = 04l 0434 | 68 62 — Pere Mnrquette pf.. 300 47 47 47 47 — 1l 47 49
2 B0 6 Amer Smclt pf A... 200 80 B0z 80 B0lp— !4 7993 803 | 68 62 B  Pere Marg prior pf. 200 6% 64 64 64 — 33 63  63%
) 39 3 Amer Bteel Pdy..... 700 417& 4175 415 41354+ I 41 4114 42',/‘2 345 3 Philndt:lphin Co .... 300 37 ar 36l 36'84 133 36 35%{1
14234 123)5 7 Amer Bugar ........ 4800 133 1343 13134 13133— 1l 131 13115 | 80l 60 4 Pitts €, C & 8t Lom 200 70 0 70 70 — 63 703
11834 1105 7 Amer Bugar pf...... 200 111 111  110Ls 1100— 35 110 11215 | 827s 4834 —  Plerce Arrow 20200 64 64l 61  61%3a— 233 6135 61%
10634 77 10 Amer Sumatra Tob.. 4800 B934 893; 870y 87)>— 134 875 88l | 234 1578 —  Pierce Oil .. 300 17lp 17la 1633 16%— 4 167a 17
105 B4 7 Am Sumatra Tob pf 100 95 85 95 95 — 1ls 91 65 93 B9 8 Pierce Oil pf 300 89!, 83> 89 B9 —— BT B8
| 1003 ©65'% 8 Amer Tel & Tel,.... 200 96/% 96 .8951% 96 -+ |5 9554 96 €8  61'4 B Pittsburgh Coal 1300 5933 593, 68ty B5B4— 34 BB 69%
7354 B4%% 65  Amer Toh See...... . B200 5975 597 5634 67V4— 175 &7 57l | 9434 87 7  Pittsburgh Steel pf, 200 &8 B8 88 88 — 2l 80 88
9713 8215 6 Amer Tobpfmew.... 100 92 92 82 92 —27; 90 95 327z 21Ya—  Pitts & W Va...... 300 27 27 26/ 26lp— 5 26, 28
16502 1725 7 Amer Woalen ..... 11800 1215 12114 116  11604— 315 116 116t | 2774 16 1 Pond Creek Coal .. 200 1733 18 173 17%+ ‘2 1Wla 18
19502 1000 7  Amer Woolen pf.... 300 100 1000z 100 100bs— 9z 99 101 | 1137z 84 B Pressed Steel Car ,. 1900 10134 10134 9944 100 — 1 100 101
6134 3833 — Amer Writ Paper »f, 400 43 43 42 42 — 1 4 43 124 109 8 Pullman Pal Car ... 200 118l4 116%% 116 116 —— 116 117
2133 154 —  American Zine ..... 300 16'> 18l 16V4 164ad lp 164 1634 120 T4 5 Puntn Alegre Sugar 10100 10815 110 105 107 == 1 107 107V
Gl B4 4  Anmcondn ..o 5100 673 6B 6875 67 — 7s B67a &7 10615 B94G B  Rail Steel Sprin ... 200 954% 96ls 94 95 — 14 94l 9474
63 314 — Assets Realization... 100 4l 44 4lg 4%+ g 4 45| 223 17%s 1 Ray Consol Cop,.... 1800 18  18/3 18 18— 18  18l4
67)3 40 4 Areso Dry Goods,.... E00 407z 4073 4035 403G i 4034 4il5| 282 6434 4 Reading .,......... 14800 78%4 80 7734 7B — 724 773 783
(BBla 76 6 Atch, Top & San Fe. 1800 80 g0 74 79 — 75 783; 79iL| 94 625 —  Remington Type .., €00 77l 78 77 77— 4 77 78
B2 76 5 At, Top & San Fepf. G600 76 76 76 756 — 1 743; 75 |12434 Bdlp 6 TRep Iron & Steel .. 60200 %9874 0835 90534 96/e— 2 9635 96%
1765 137 10 Afl, Gulf & W E..... 3900 158/ 158Va 152 162 — B 152 162l4| 56 87 — Rep Motor Truck .. 1000 44  dd4iy 43n 44 ——  43lh 45
14833 10315 315 Baldwin Locemetive,. 68900 118l2 11874 11214 113 — Bl 113 11aly | 7202 345 —  Replogle Steel ...... 69900 81 86 7B 78% 4 23 7Bl 79%
1021, 98% 7 Baldwin Locome pf.. 100 101 101 1061 101 —— 100 102 | 115Y2 9375 6.50 Ryl Dut N Y shares 6900 11244 11224 110z 112 4+ Ui 112 112V
377g 27% —  Baltimore & Ohie... 500 313§ 3114 3104 21&+ 14 31 Ay B335 63 6 Savage Arms ...... 300 &7 67 67 67 + 2 66 67
49[7,3 gz 4 Eall g Ohto phi.va 73000 440 a4 aBladgbe—iiatiaddia |l 2175 Adae== Baxon Motors buiivi 64100 612 155 14l 14— 73 144 143
505 40 2% Barnsdale ...... cees 60D 40 455 40 45L— 1 42 453 | 177a 14)2 1 St Joseph Lead .... 200 18l5 1534 15 163+ 1 - 16Va 16
186 114 8 Barrett Company.... 2600 127 129 126 126 — 1 128 127 2535 164 — St Lou & Ban Fran. 7100 200z 214 20 2034 Ui 205 21
1!1:{2 1044 7 RBarrett Company pf. 100 10514 105L4 10814 105144 34 105 110 34 23l — 8t L & 8an Fr!m pf 200 31 31 21 31 — 15 3 a4
3212 1203 —  Beth Motors .. ... ... 490D 257 206 23  233;— 1l4 231% 24 30 21 — Bt Louis Bouth'n pf 300 24 24 24 24 —1 22 25
96 77 8 Tethlehem Steel 700 86l B634 B6  86%— 3, B4  BEla| 9% 65 —  Sesboard Air Line.. B00 7l 7% 7 He—— 72 B
1025 8115 5 DBeth Sieel, Class B.. 32900 907 91 8733 BB — P35 83 90 1815 1233 —  Seab Air Line pf... 200 15 15 16 15 -+ b 1433 15
11; ‘J?g% 8 g;'llh Sleel 7th pf._.. 200 108l 10814 10Bl4 10Bl4——  10BL% 110 243 . 214 8 Sears Roebuck ..... 600 21834 219?}{; 218 219 = 2 215 218
E . 4 Va 5— 12 B 4 ! " v i
1 - clyn Rapid Transit, 2600 14 1455 13 13— 104 13l 1334 1272 10 — Shattuck & Arizona 200 1004 1004 104 10Va— 14 10lG 104
134 6l — Bk Rap Transit cts. 830 10/a 105 9l 8le—1l4 9 10 8044 73l4 %4 Bhell Trans Ter .... 6100 83 B34 8033 B0Va— 2V4 804 81
1;;% ;g = Eonih Fsi:!\eries Ce. 200 10 10 10 10 — 10 10% g:?/-fa :iVa F g:ncln;; r?i:az e 24_323 gﬁ:/: ?552 3;- 3;%— L@a 33 344
rown os Co..,. 200 99 -1} a8 ‘'sg — | [11:3 [:1:3 va oxs-She T.. s 0 6 67 — 4l 67 i3
129 93 10 Burns Bros ..,..... 900 11904 120 1154 118 — 2/2 118 120 10535 884 6 Southern Pacific ... 11800 35 2 9634 93ls 94 — 11}2 9335 9414
B2 834 — Brunswick .......,. 200 7 Ve T et B 7 8 26% 18 ~— Southern Railroad .. 3600 210, 21%; 21  21%4+ 8 214 21l%
11:,: 7% V2 Buite Copper & Zinc 3100 0% 10 oy 04— 35 9 DA EB% 50 6 Somthern Rall pf 520 54)% 55 B4l B5 4+ la B4 55
284 22 — Butte & Sup Cop... 600 25 25 24i5 24l4+ lu 2316 24 |850 700 20 Btand Ol of N J... 35745 745 725 725 —10 720 725
2713 15 —  Butterick Co ,..... 200 164 16Y% 16 16— Uy 16 1714 11334 1064 7 Stand Oil of N J pf 600 108l 1085 10634 10634— 84 10614 107
283g 17 — Caddo Oil ,,....... 2100 19% 1915 1834 18— I 181 133 | 512 89 4 Stewart Warner ... 1800 44 44 43l 43l5— 15 43 4d3ln
8512 74 6 Colifornia Packing .. 200 78 78 77y 774— I4 77 78 | 118% 60 4  Stromberg Carb .... 2900 83> 8435 80 “~ 80 — 1'% 79 B0
46 2734 —  California Petrol ... 3106 33 33l 315 334+ 34 334 34 12635 8014 7 Studebaker ........ 66200 102 11134 10834 10776— 135 107345 108
€3 59 4  Calumet & Arizona,. 200 60l 60%a 60L, 60lo+ Lu 0 63 | 19144 97 7 SBtudebaker pf ,.... 300 98 98 98 98 + 1 97 98l
134 11504 10 Cannda Pacific ..... 1800 11634 11704 11654 11633— 234 116%% 117 60 41 6 Superior Bteel ..,.. 800 B1l4 Blp 493 4934— 34 49%° 6O
10433 72 5  Central Lenther 3100 7874 79% 76Y% 77— 1 77 78 | 102 10185 8 Buperior Steel pf... 100 10135 10155 10185 1013— 94 101 103
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In Wall Street

The Selling and an Explanation

According to a story current yes-
terday among bond dealers, the sen-|
sational break in Liberty bond prices
this week was enginecred by powerful
stock market bears for the purpose of
depressing values on the Stock Ex-
change. At least one prominent bro-
kerage firm was said to have been a
large seller ¢f Liberty bonds at the
outset of the break. The subseguent
recovery in the government war issues,
bond dealers said, showed the market
had been badly oversold. The fact that
the 8%:8 and the Victory notes, which
wera little affected by the sharp de-
cline, also remained indifferent to the
subsequent recovery, it was pointed
out, tended to indicate that the break
in the other issues was to a large ex-
tent artificial. Bond dealers believe
the object sought was to convey the
idea of general liquidation, which was
not justified so far as the Liberty is-
sues were ¢oncerned. In yesterday's
selling wave brokers said that the ef-
forta of the bears were concentrated
mainly on Steel, and one house, which
was believed to be acting for a well
known operator, has four brokers
around the Steel post at one time,

Lackawanna Eit;e-lﬂ Again Holds

As on the preceding days of the
week, when the market was under great
selling pressure, Lackawanna Steel
stood up against yesterday's last-hour
drive in & way that caused more than
the ordinary amount of comment.
Shortly after the ncon hour the stock
moved up to 887, a new high, on the
current movement, and in the later re-
nction failed to get below Thursday’s
close, The net gain for the day was
2 points. Despite recent denials that|
the company would be taken into an |
independent steel combine, including
the Youngstown, Sheet & Tube nnd}
Inland, this story was revived. An- |
other had it that Replogle, Midland |
and Lackawanna would merge, and, ac- |
cording to still a third tale, Lacka-|
wanna was geing to be taken over by |
a steel company whose stock is listed |
on the exchange. .-\ppur_uml_\' the com- |
pany referrcd to was Bethlchem, but|
the latter issued an official denial. As
4 matter of fact, about the only stecl
company that has not yet been in-
cluded ns a possible buyer of Lacka-
wanna is Crucible.

Eichange Firms Act on Replogle

Several important Stock Exchange
firms notified their customers yester-
day that they would accept no gelling
orders in Replogle except the seller
had the actual stock to deliver. And
many houses insisted that when long
stock was sold it be bought back hy
the same firm or broker who originally |
sold the stoek. This actipn was taken
in the belief that a large ghurt in-
terest was oxperiencing difficulty in
covering its contraets, and Ilhnt
further short selling might eomplicate
that eituation.

Doheny Iasues Hard Hit

Although it might seem that Ameri-
can intervention in Mexico would ulti-
mately prove beneficial to American
enterprises in that country, yesterday's
State Department dispatch telling of
requests from Americans on the
Pacific and Gulf coasts fer the protec-

seized upon by the bear crm}fd as fur- |
ther smmunition for their selling
{actics. Mexican Petroleum and Pan |
American Petroleum “A" and }B" |
atock were driven well under the low|
prices reached on Wednesday's break
and failed to recover much of their
losses at the close. They forced Pan-|
American “A” down te 90% from a
high of 98%, while the “B” stock |
showed a loss of 7% points at its clos- |
ing' quotation of = B7lz. Mexican |
Potroloum after touching 1653, closed |
off 7 points at 168,

Caturegli Returns from Abroad

i

Dr. Alfredo Caturegli, Mexican
financial agent at New York, has re-
turned from a mission to Great

Britain and the Continent. He came
back before he planned because of ill-
ness in his family and has not yet
publicly discussed his trip. He an-
nounced hefore leaving that the pur-
pose of his mission to London was to
close up the financial egency there,
but some financial observers believed |
he would confer with fereign bank-
ors in the matter of rchabilitating the
national eredit of the republic south

Time Money Appears

An important wire house reported
yestorday that several million dollars
of time money was placed here yester-
day by out of town banks. The rates
wers those now quoted, namely, 8%
er cent for industrial and 8 per cent
gor mixed collateral. Some of the
loans, it was said, ran for ninety days,
while part will not mature for six
montha., Local banks state that they
are putting cut very little time money |
on the Btock Exchange. The general |
credit situation, they say, has not yet
developed to & state where they can
sea their way clear to lend money ex-
cept on ecall

Ontario Bonds' High Yield
A further object lesson showing the |

present unprecedentedly high level of %7
given yesterday |5

interest rates
when a bankin

was
syndicate sold $8,-

800,000 of Province of Ontario five-|
vear 8 per cent bonds at a price to

yield 7.20 per cent., Only n few weeks
ego the prime provincial bonds were
being offered on a 7 per cent basls,
and that was considered high. But
gince the Pennsylvania Railroad and
the New York Central pald 7 per cent|
for accommodations the cost of bor-
rowing has gone up.

Savings Banks as R. R. Investors

‘Representatives of 00 mutual sav-
ings banks of the' United States at a
meeting in Boston yesterday heartily
indorsed the “important work per-
formed” in conneetion with the enact-
ment of recent railroad legislaticn by |
the National As=ociation of Owners of
Railroad Securities. "“That Associ-
ation,” according to a resolution
adopted, “saw the necessity for and
has ereated the menns through which
the individual investor—represented
by the mutual savings banks and mu-
tual life insurance companies as hy
no other institutions—can through
collietive action present beforz the
publie and legislative and regulatory

bodies: the neecessities for the. pro-
tection of investors.” The body also
praised the Esch-Cummins act, par-

ticularly Section 422, “which outlines
u fair and equitable selution of future
railroad financial problems,”

American Locomotive Orders

Orders taken within the last six
weeks by the American Locomotive
Company, it was announced yesterday,
bring the total business on its books
to well over $30,000,000, compared
with $7,862,167 at the close of 1919,
Operations are now said to be over
40 per cent of capacity, cantrasted
with the 1814 per cent five months
age and about 30 per cent in the first
quarter of 1920. It is expected they
will be increased to botween 70 snd
H:i per cent within the next six weeks,
Fligures of quavterly earnings have not
yet been published, but it is under-
stood they failed to keep up with last
year's rate.

Chicago State Bank Dividend

The State Bank of Chicago has de-
clured a 66 2.3 por cent stoc dividend,
inecreasing the capital from $1,600,000
to $2,600,000, and has transferred
§500,000 from undivided profits to the
surplus brlnFing the latfer to $4,500,-
000 and leaving $250,000 in un ivided

Fundamental Strength of
Pacific Gas & Electric

Tha Iinherent lta'bll!;I. g{
the business of the cifia
Gas & Electrle Co, i3 shown
by ths following:

Company suppliss svery-day
necessities and cooveniences
(gas, elootricity, water,
steam), throughout the State
of California to 487,633 cus-
tomers.

Serves m territory of mors
than 87,000 uare mileg—
equal to four-fifths of New
lork Btate,

Grors revenus Incraased from
11,342,140 in 1807 to $26.-
2,687 for the twelve montha

ended Dec. 31st, 1918,

Circular E-18 semt wpon re-
quest,

“A. Housman & Co.

New York Stock Exchangs
New York Cotton Exchange
N Yo Coffes & Sugar Exon
New York Produce Exch
Chicago Board of Trads
Apsociate Membars of

L Liverpool Cotton Asa'n,

20 Broad Street, New York

Braoch Office—25 West 534 St
New York City
Liberty Bullding, Phlila

Mnmbers

New York Stagﬂ;s;

Com. & Pfd.
J.K.Rice, Jr.&Co.

Phones 4000 to 4010 John, 38 Wall 8t, N. ¥,

ANDREW T, MeCORMACK, Auctioneer.
REGULAR AUCTION BATE

‘RS AND BONDS

+ H. MULLER & BON,

5 WILLIAM STRHERT,

BXNCHANGE
NOS. 14 AND IV ]
For account of whom It may concern
200 gha United Zing Co,
100 sha, Hulchinson Trofit-Sharing Co,
1 sh. General Electric Co,
100 sha, t Iron Marhine Co, prefd.
18,897 sha. Zinc Conpentrating Co.
182 ahs. Sinclair nnolidared O,
6 she. Flemdsh-Lynn Co, common,
25 sha. Luawyers Tigla & Trost Co,
BL6 shs Fauitable O & Refining Co.
faha B, T, Burrooghs profd
Al sha Lord & ‘Taylor corntoaon,
100,000 Murka Clty of Borlin, 4% bds
65,000 Murka Clty of Leipsig, 6% -bis
66,000 Murks City of Franifort five hifs
56,000 Fourt Dodigs, Des Molnes & South-
ern R, I, 07 bds, 1038,
$6,000 Lnckawanna Coal & Lumber Co,
Conetr, mige, 6% bds, 1981,

Commodities

Cotton

Tho markst was weak yesterday. Thurss
day'a rallias were not only loat, but Octo=
ber and December contracts mads new
low grounid for ths movement, with Ocgtos
ber geiling at 34.65c, compared with 86 803
the high polint reached on the rally of the
previous day and 37.206c the high record of
lust  Alonday morning. That delivery
closrd at 34,850, with the general markot
closing steady at o net decline of 25 to €3
polnts.

An {dea that ths advanca In commodity
valuen has becn sufficlent to fully dipcount
inflation and that from now on it will ha
more difficult to secura cradits for speci-
lutlve purposes or for holding commeditioe
out of the market, seemed 1o be large y
responsgible for the repewal of Hguidation
At timeos thers was enough covering (o
cause rallléa of o few points, but tradae

{buying was less active and all the buig:es

gtemed to meet increased offerings from
one gource or another, Wall Strect was
thea chief geller, but thera was also sslling

hers for Noew Orleans mecount and local
pressure, accompunied by rumors of un-
favorghle AMexican developments and e
vived rumora that eotton was to ha shippod
htre for delivery on May. Detalls reguard-
Ing the lntter were Incking, and whil

sold far énough ul mmide

tn soma
Wi
TIOW
pared
i

Lo H
logt 1uuch of {1e
with spots, ol
with

npened steady at nodeclino
of to 27 polnts and an esirly rally on res
portg pf continged dry. weaither In the
Southwest, with showers In tho astern
belt, was soon lost. The lowesl polnts of
the day woere reached jn tho late wding,
when active months showed net losses of
41 to T po =) Notwithstonding tha
rumora of poesible shipments here, Moy
wasg relatively quiet and steady during tha
entire  day. Exports for the day wera

14,076 bilesa, Inciuding 8,285 hbales to Ju
and China, and notwithstanding
woeekt'sn dlaturbances In Japan, clearan:
to that country for the week amounted [
ovar 35,000 balesa, Southern ApoOl mMATH: 15,
as officially reported, were unchang
60 polnts lower. Middling guotations
ranga from 40.00c to 42.00c in the various
marketa.

The jocal spot market was qulet and
10 points lower at 41.66c for middling. &0
sules were roported.

The range of prices follows:

Open. Hich. Low.
May... 40.80 40.85 40,50 40.66
Juns. .. — AL
July 83.68 33.16 -3

54.60 34,
a4.14
83.75 22 )
75.83.80 23 550
Feh — az. '
Mar.... 32,85 32.95 32.43 32. 33.09
Southern Bpot Marketa — Galves oo
ateady, B0 polnts lower at 430 spis
2200 bales. New Orleans quist

lower at 41 v Bales, B3T balea,
nornine], unchanged at  4le; 2
Savaonnnh n inal, unchanged at 4 13
anles nil Charleston steady, unchang 1.
40.50¢c: salea nil.  Norfolk guiet, unchange
at 40o: sales, U668 balea, Augusta si- 0,
at 12 points lower at 40.88¢; siles, 40 b,
Mamphis stendy, cnchanged at 420, salos
E00 bales. 81, Louis steady, unchang i
At 41.50c; sules nll, Houston quiet, ]
pointg lower at 41.50c; snles, B84 balrs.
Littla Rock qulet, 20 polnls lower mt 420
Hules, 263 bales. Dullas steady, 25 point

lower at 41.45; sales 1,750 baies,

gomery firm, unchanged at 4ic; salea nil,
Fort Worth stedady, 25 points lower at
41, 25c0; sales, 400 bales
Cotton Btntlsties
Yes- Last Tanat
= terday, wenli, -

Port regalpts, .. 25 16,7 5

1

Exports

' il
Exports season.5. 456 5,80 4
N, Y. stocks, .. i i i
Port stocks 1,151 ok
Int recelpts =&
Trit. shipments. ]
NY. arrivale - - |
Liverpool  cables—spat bt
16 puinta advance, middilng .
LAun, - American 000, i B8
nune Americin. Teanders, new dockat, 1 X
sH Futures opened’ guiet bt ste .
wt §oto 20 pointa advanoe, Closod easy, of
11 to 45 points deciine, May, D4 580 Tuly,
24.224; Octobear, d: Deoeiibar, 226543
Junuary, 225584, Manchester yarmus aud
cluthe dull,
CEREALS.
Wheat—Frices wWete 4 trifle lower yestor=
day owing to the yecent gotion by tha

Grain Corporation. which gives mills the
privilage of selling the graln they had

originally. bought from the governm. I‘.

a3

1
]

aAgente. This seemed fo give the mark
i Nttls more elasticlty, altbough =or
good nuthorities figured thet the mills wit
not have mora than L,000,000 1o 10 0.0
bushels to sell, A number o
ors have vigited the loosl mu

thae lust few dnys trying 1o malke pur-
chasea. . Another factor in the situntion
which many believa will hava a tendouoy
to advance prices ls the crop ewtlooa,

Corn-—The market waas active and lh"-"i
moved feverishly over a range of ¥
econts a bushel, elosing st the jowest
of the day, with uet losses of %o to
Eevernl prominent operators Bave mes:
A boarlsh position on the market and we s
Inrgs soliurs,  Thelr principal
are that the financial situation the
over fs not In faver of hol
the farms, and thut presemt
above a profitable feeding basls
sume that ws asoon as farmers
thelr grain they will sell froely
will eall loans on the farmofs
neceagitate an extansive mh
ment. Transportation facilly

profita mccoun Dividends in 1818
amounted to 20.per cen
6 per cent th‘rl., ESsiar and

improved matarially, howew¥
oalpts at primary points 3
markets were rather hoavy

(Ovntinusd on wat




